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RETIREMENT 
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AUDIT COMMITTEE  
October 10, 2022



FINAL VERSION 

State of Alaska 
ALASKA RETIREMENT MANAGEMENT BOARD 

 

AUDIT COMMITTEE MEETING 
 

October 10, 2022 – 10:00 AM to 12:00 PM 
 

 Call In (Audio Only): 1-907-202-7104 Code: 486 376 204#  
 

 
I. Call to Order 

 
II. Roll Call 
 
III. Public Meeting Notice 

 
IV. Approval of Agenda  

 
V. Public / Member Participation, Communications and Appearances 

(Three Minute Limit. Callers may need to press *6 to unmute.) 
 

VI. Review of Draft Financial Statements 
A. Deferred Compensation Plan 
B. Supplemental Benefits System 
C. Judicial Retirement System  
D. Teachers Retirement System 
E. Public Employees’ Retirement System 
F. National Guard and Naval Militia Retirement System 

 

Kevin Worley, Chief Financial Officer, Division of Retirement & Benefits 
Melissa Beedle, Audit Manager, KPMG 
Elizabeth Stuart, Audit Partner, KPMG 

 
VII. Future Meetings 

A. Calendar Review 
B. Agenda Items 
C. Requests / Follow-Ups 

 
VIII. Other Matters to Properly Come Before the Committee 

 
IX. Public / Members Comments 

 
X. Adjournment 

 
 

https://teams.microsoft.com/l/meetup-join/19%3ameeting_MDQ0OGJjZmYtNDRiOS00ZmNiLThiNTAtYzI4MDNkM2UxOTI0%40thread.v2/0?context=%7b%22Tid%22%3a%2220030bf6-7ad9-42f7-9273-59ea83fcfa38%22%2c%22Oid%22%3a%22dac17604-81be-4238-b38b-21ae537cca3f%22%7d
mailto:260748889@t.plcm.vc






































































































































































































































































































































































































































































































































State of Alaska 
ALASKA RETIREMENT MANAGEMENT BOARD 

AUDIT COMMITTEE CALENDAR 
 

Remaining Schedule of 2022 Meetings  

Updated: 10/03/2022  Page 1 of 1 

 
November 30, 2022 (Anchorage/ Videoconference) 

1. Meet with Independent Auditors to review final audit of pension systems Charter A 2-3, 
B 3- 4-5) 

 
2. Committee only meeting with Independent Auditors   Charter B 6 

 
3. Report on Delinquent/ Late Filing Employers 

 
4. Committee Performance – Self Assessment  Charter A 7 

 
 
Periodic and As-Needed Meeting Topics 
 

1. Annual review with DRB on Independent Auditor procurement and contract 
(including review of independence and performance of auditors). Charter B 1 

 
2. Updates by DRB on actuary procurement and second review/audits. 

 
3. Custodian report and procedures review – augmented by staff reports. Biannual 

or as needed. 
 

4. Regular reports by DRB on Employer Audit Program. Review list of completed 
audits, audit schedule, rotation, and significant findings/results. Identifying any 
recurring findings. 

 
5. Regular reports on compliance: 

 
A. “Back Office” compliance review programs. 

 
B. Investment staff programs and procedures on real estate and 

alternative investment valuation monitoring and checks. 
 

C. Annual Presentation  
 

6. Audit Committee training on special topics 
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ALASKA RETIREMENT MANAGEMENT BOARD 

AUDIT COMMITTEE CALENDAR 
 

Schedule of 2023 Meetings  

Updated: 6/15/2022  Page 1 of 2 

 
March 15, 2023 (Juneau/Videoconference) 

1.   Meet with DRB and Treasury staff. 
 

2.   Report from DRB on Employer Audit Program.  Review list of completed audits,    
 audit schedule, rotation, and significant findings/results.  Identify any recurring       
 findings. 

 
3.  Report on Delinquent/ Late Filing Employers 

  
4.          Report from Treasury Compliance Officer. 

 
June 14, 2023 (Anchorage/Videoconference)  

1.   Review Auditor’s audit plan of assets (Treasury) and pension systems and   
 liabilities (Division of Retirement and Benefits).   Charter B 2 

 
2.   Review with Staff (DOR and DRB) and Independent Auditors scope of audit,  

 sensitive and risk areas, and compliance.  Charter B 2 
 

3.       Report on Delinquent/ Late Filing Employers       
 

4.       Audit Committee opportunity to ask auditors to focus on areas of interest/review 
 

5.   Review Legal Issues and Regulations with Legal Counsel. Charter A 5 
 

6.   Review Organizational Charts, and Financial and accounting personnel     
 succession.  Charter A 6 

 
7.   Review Audit Committee Charter.  Charter A 1  

 
8.       Committee Performance Self-Assessment.  Charter A 7 

 
September 13, 2023 (Anchorage/ Videoconference) 

1.    Meet with Independent Auditors to receive and review draft audit of pension   
 system invested assets.  Charter A 2-3, B 3-4-5 
 

2.   Committee only meeting with auditors without management Charter B 6 
 

3.        Report on Delinquent/ Late Filing Employers 

 
October 9, 2023 (Videoconference)  

1. DRB Financial Statements 



State of Alaska 
ALASKA RETIREMENT MANAGEMENT BOARD 

AUDIT COMMITTEE CALENDAR 
 

Schedule of 2023 Meetings  

Updated: 6/15/2022  Page 2 of 2 

 
 
December 6, 2023 (Anchorage/ Videoconference) 

1. Meet with Independent Auditors to review final audit of pension systems Charter A 2-3, 
B 3- 4-5) 

 
2. Committee only meeting with Independent Auditors   Charter B 6 

 
3. Report on Delinquent/ Late Filing Employers 

 
4. Committee Performance Self-Assessment.  Charter A 7 

 

 
Periodic and As-Needed Meeting Topics 
 

1. Annual review with DRB on Independent Auditor procurement and contract 
(including review of independence and performance of auditors). Charter B 1 

 
2. Updates by DRB on actuary procurement and second review/audits. 

 
3. Custodian report and procedures review – augmented by staff reports. Biannual 

or as needed. 
 

4. Regular reports by DRB on Employer Audit Program. Review list of completed 
audits, audit schedule, rotation, and significant findings/results. Identifying any 
recurring findings. 

 
5. Regular reports on compliance: 

 
A. “Back Office” compliance review programs. 

 
B. Investment staff programs and procedures on real estate and 

alternative investment valuation monitoring and checks. 
 

C. Annual Presentation  
 

6. Audit Committee training on special topics 
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Charter of the Audit Committee of the Board of Trustees of 
the Alaska Retirement Management Board 

 
I. Audit Committee Purpose.  

 
The Audit Committee provides independent oversight of the integrity of the Alaska 

Retirement Management Board’s financial statements and reporting, systems of internal controls, 
and compliance with legal and regulatory requirements. It also serves as a conduit of 
communication among the independent auditors, asset, liability and investment management, the 
chief financial officers, and the Board of Trustees.  
 

The Committee has the authority to conduct any investigation appropriate to fulfilling its 
responsibilities, and it has direct access to the independent auditors, as well as ARMB 
management and staff, legal counsel, and asset managers. The Committee may retain, at the 
expense of the ARMB and consistent with applicable procurement requirements, special legal, 
accounting, or other consultants or experts it considers necessary in the performance of its duties.  

 
II.    Audit Committee Responsibilities and Duties.  
 

A.   The Committee shall carry out the following review responsibilities:  
 

1. Review and assess the adequacy of this Charter at least annually and submit 
recommended changes to it to the Board of Trustees for approval.  

 
2.  Review the annual audited financial statements prior to filing or 

distribution of the final report. This review should include discussion with management 
and independent auditors of significant issues regarding accounting principles, practices, 
and judgments.  
 

3. In consultation with management, the independent auditors, and the chief 
financial officers, consider the integrity of the financial reporting processes and controls; 
discuss significant financial risk exposures and the steps management has taken to 
monitor, control, and report such exposures; and review significant findings prepared by 
the independent auditors and the chief financial officers together with management's 
responses.  
 

4.   Discuss any significant changes to applicable accounting principles and 
any items required to be communicated by the independent auditors.  
 

5.   At least annually, review with the ARMB's counsel any legal matters that 
could have a significant impact on the Fund’s financial statements, the ARMB's 
compliance with applicable laws and regulations, and any inquiries received from 
regulators or governmental agencies.  
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6. Review financial and accounting personnel succession planning within the 
ARMB.  
 
  7.   Periodically perform self-assessment of the Committee's performance.  

 
B.  The Committee is recognized as a direct avenue for the reporting of any material 
or significant finding by the Treasury Division Compliance Office. The Chair of the 
Committee shall be the primary contact with the external auditors between meetings of 
the Committee if communications between the external auditors and the Committee are 
deemed necessary or desirable. 
 
 
C.  The Committee shall have the following responsibilities with respect to the 
ARMB's independent auditors:  
 

1.   Review the independence and performance of the auditors and 
periodically recommend to the Board of Trustees the appointment of the independent 
auditors or approve any discharge of auditors when circumstances warrant.  
 

2.   Review the independent auditors' audit plan - discuss scope, staffing, 
locations, reliance upon management, and general audit approach.  

 
3.   Discuss with management and the independent auditors the accounting 

principles and underlying estimates used in the preparation of the Fund’s financial 
statements.  
 

4.   Review the external auditor’s management letter to the ARMB and discuss 
the contents with the auditors and monitor the follow-up on significant observations, 
findings and recommendations.  
 

5.   Discuss with the independent auditors the clarity of the financial 
disclosure practices used or proposed by the ARMB.  
 

6.   Meet with the auditors, in the absence of management, to review findings, 
recommendations or other pertinent subjects.  
 

  D.  In addition to the foregoing, the Committee shall:  
 

1.  Perform such other activities consistent with this Charter, and governing 
law as the Committee considers necessary or appropriate or as the Board of Trustees may 
otherwise request.  
 
  2.   Maintain minutes of Committee meetings and periodically report to the 
Board of Trustees on significant results of the Committee's activities. 
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